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IS IT NOT
SOUND POLICY

for you to do your
banking business with
a Trust Company?

Such a company not
only can look after your
money while you are alive
but, if you wish, can act
as Executer, Adminis-
trator, Guardian, Receiver
or Trustee. It is a Legal
Depository for funds of
every description.

This Company especial-
ly attends to the manage-
ment of Personal Prop-
erty and Real Estate and
to the collection and re-
mittance of rents, inter-
est and dividends.

Weite our kookler
“Mamagemeni of Your Eatote”

UNION TRUST
COMPANY

OF NEW YORK
Eighty Broadway

for

Capital and Surplas  $8,900,000

R.C.MEGARGEL & CO.

Members New York Stock Exchange.
Investment
.

Securities
27 Pine St., New York

St. Paul

Epecial letter of intereat to all stock-
holdere of this road just matled to our
subseribera  Fow ¢ coples stll| avall.
abie Ask for Circular No, .
Moody's Investors’ Service

Johin Moody, President
Nassau Streef, New York

35

Everett Heaney & Co.

1s reviewed in this week's |

Mend 150 for this number

and special subscription offer to
THE

Publication Ofce. 30 Hroadway, New York

SAVINGS BANKS

The Bowery Savings Bank

128 and 130 BOWERY,
NEW YORK, Juns 11, 1317,
A semi-snnual dividend at the rate of
THREE and ONE-HALF Per Cent,
pir annum has been declared and will
be ceedited to depositors on all suma of
500 and opward and not exceeding
£3,000 which sha!l have bren deposited
&t leant thres montha on the first day
of July next, and will be payable on
and after Monday, July 16, 1817,
Money deposited on or before July 10 will
draw Interest from July 1, 1817,
HENRY A. ECHENCK, Prealdent
WILLIAM E. KNOX, Comptroller,
JOSEPH G. LIDDLE, Becrstary.

savings Bank

402 Street ang &

An Intersst Dividend (116th consecutive)
has been declared at the rate of

Three mnd One-Half Fer Cent. per

annum, Credited July 1, 1917, and pay-

able on and after Thursday, July 18,

1817, on all sume entitied thereto under
the By.-Laws

Maney deposited an or bhefors July 19,
1917, draws intersst from July 1, 1817,
. P. W. Kinnan, President.

VYrancls M. Leake, Treasurer,
Yrank ¥F. Hazard, Becretary.
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| Finance - Economics

WALL STREET OFFICE:
[ Mills Building, 15 Broad St

Telephone:
Hanover 514

yamounting to a quurter of the net

Friday, Jiuly 6, 1917
i earnings, hecause the balance avail-
The stock muarket ¢ :
it : i . Ased for the common would

nnteresting, wi tr F eoniinet =

1 s ;_.. h trading eo " still amount to about £50 a share.
almost wholly to the exchange of e ————— .
hetween professional oper-
ators. This state of alfairs 18 com-

-'Imnh]y explained as heing due (o a ’ Curl'ent Commeﬂt

seasonal condition, like fluctuations

is listless and |, N
anie S0

{ eounters

in the price of butter or potatoes - -
p PARSES P The anthracite mining companies ar

that is, to “summer dulness.” No| wing every disposition ta radperst
doubt that has something to do with th the Federul authorities in the
the matter. but there is & much MOre ¢ Wort to inerease the eoal output, and
important factor in the equation. It <o avoid famine conditions and the
is simply that the country is n the  high retail prices which aiways accom-

| midst of a period of transition from b them. Under normal econditions

| peace to war, and in consequence the thers are about 175000 men employed
5 the anth it airema ) Y

outlook 15 =0 ohscure and unc n the anthracite mines. “The present
force would probably show a redue

as to diseourage public participation
in stock market dealings. Until in-
tricate problems like price fixing,

jon of 25 per cent from these fig

L1 s

Many men
waizes at the munition plants, the steel
government control of pmdm“"‘- and companies and other plucea where
transportation and income and eX- {hore is The min-
cess profits taxation are solved, and sgr companies are still experiencing
it hecomes possible to estimate with much difieulty in securing an adequate
reasonable assurance the effects on supply of coal curs, the shortage being
various industries of these things active on geversl rouds. The producers
and of others equally important, are making scaree more
stich as the further depletion of an than they did before the 10 """‘-T"“
already attenuated labor supply ERES M il

e it nerensed eost of labor and every ma-
through i-nns.?nptmn. the. publie By 1 e wines The domend
not likely to display much interest in for anthracite coal is growing rapidly.
.lhl'_' market. however, and beca of the heavy

| - buving, nene of t companies have

T § o + 'much, if any, reserve stocks on hand
Uncertainty as to what the next In normal years, Te

to accept higher

have

a shortage of help.

vy anyvthing

ton advance took effect

- 4 it this time
few months will bring forth i% re- sepve stocks often reach 6,000,000 tons
1 Pyor] - . he I 15 WF uly "ror wal
straining business in some lines by the opeting ".' ';' aly = Produc ""’]
s » I A al for " \
| quite as much as it is checking finan- ', nthe Eax Heen
with an oiatnut ol

cinl operations. There is, in fact, a compare f
Ad.BU0 tons in the same months of

peneral dispesition to hold back on 107:" 150 chows thut the producers
future commitments until the eco- wre mal I lis

i i . - : ie country's stock o ue
n:mmal horizon clears a little | LR O e dequate. supply. 18
Nevertheless, the accumulation of g4  impartance 1o the Unien.
orders in many lines is so great that Miners' Banl of Wilkes-Barre.
factories are running overtime, while

at n

Oufr finanee drifts on along the un-

| those fortunate enough to secure’ . o e nile up debt, inflate |

orders for government supplies are ., - ..coonew ineresse the cost of war,
also working at top speed. Dis-! . courupe the still

cussing the situation, Dun’s Rm-ivwl gance, promote unrest and ugly feeling
about ex-

rampant extravi

suys: | nmong the working classes

| In most lines the extensive and in- jHernvo s PReEETI Ll i

! mo: A ¥ T ally help to produce exactly the state
creasing war requirements more of feeling in the country that is most

than offset the lull in regular buy-
& .““d. “"“l' i l-""IBTEd f“‘rq the Ef'?.’if"-'. that
machinery is idle through lack of | 10’ The of erif
orders, nearly all of the works have | and gelf-denial for the war's financial
more contracts booked than ecan he | PEEO8 1S b--:-um'u-.l;l more Im:ri l:‘..{_-rr: B
] 1 dled. M Yeadin unirshiopable hiueck number oo
conveniently handled. Most leading fighting for a better world, with the

| unworthy of a great ns n fighting for
Wer was

self-sn

(LT

notion e

industries, in fact, run under great- prospect before us. if we lose, of a
| er difficulty on account of the grow- world in which life :na'.']. ;
) ing shortage of labor, and complaints :’f"':"":"m'\:.‘_t s sk ah
] of delayed deliveries become more | ¢pin. 1 leave ahout thre s
insistent as the drawbacks in trans- | the war's burden te poesterity, wnd im-
! portation continue. The effect of l}'-’r“"' F"r‘f’ ' 1"' :H'l"h\" .
l unsatisfuctory fuel conditions s '_'I:,";:l,r,' ,'1,‘:.' ,_',-r';;.,. ,LF e lu st
| seen'in the diminished output of pig work tn  make new  money.  The

{ Lowdon).

Eeconomist
Money and Credit

eASIer AgAIN Yeos-

iron, and more stesl plants have
been forced to reduce operations be- |
cause sufficient materials not
immediately availuble. With indi-

|
‘ cations pointing to an even

are

more

pronounced searcity of supplies in
the future and with production costs
rising steadily, many articles used
a5 the
wone  still

Money rates were

terdny in the locul market, with eall

well !
loans et the Stock Exchange ruling at

in manufacturing, =ss
finished products, have

higher, and advances again predomi. ke

per cent, 1'r-rr.1'|.'u-_-nl with d's the

| nate in this week's list of wholesale | daF before. Bunk “1M” Vi .I.hi“:“
I‘ commodity quotations. That the ex in their nY.»r-arL'-: both on time and on
ceall, The weekly statement of the

{reme prices are necessitating more
careful purchasing by consumers ls
increasingly evident, though dis-
tributive trade has broadened fur-
ther under the stimulus of contin-
ued high temperatures and transac-
tions in the aggregate are of large
dimensions,

Clearing House members is expected to
show substantic] improvement in cash
reserves.

In the market for fixed date funds
| secured by Stock Exchange collsteral,
| yates for loans backed by & mixture of

railway and industrial securities were
marked down agsin, with sixty-day
maturities quoted 4 to 45 per cent.
Ninety-day funds were 41§ to 4% per
cent, while gix months’ maturities were
4y to 4% per cent. There was con-
siderahle business in sixty-day indug-

Trading on the stock market being
listless and financial operations gen-
jerally at a low ebb, Wall Street
statisticians have much spare time

i‘nn,i hendway in inerens- |

nf |

A

F’;TI—E FRANKLIN SAVINGS BANK

Corner Bth Avenus mnd 42d Street,

113tk ennnecutive semb-annual divi-
dend hans been declared at the rate of
Three and COne-half Per Coant per an-
num an all suma entitied thereto from
$5 to 131,000, payable on and after July
18, M7

Depasita made on or hefore the 10th
of July will draw interest from ths 1lst

Amount dus depositors. .. 26.5%] 43527
Surplus, PAK walues. ... ... 2350, 145.80

E. K. SATTERLEE, Presldent.
| H. W. NORDELL, Comptraller,

WALTER B. BROWN, Secretary.

these days., A number of them have
been utilizing it in trying to figure
how much the government will take
from the United States Steel Corpo-
ration through the medium of the
excess profits tax. The process is a
simple one; just take net earnings
| for the first quarter, amounting to
$113,000,000, multiply by four and
you have an estimate of net earn-
ings for the year—$450,000,000 in
round figures, Then apply the Sen-
ate Finance Committee's graduated
tax proposal, and you find that the
impost will amount to $113,580,000,
or about 25 per cent of the estimated
net earnings. It is an interesting
calculation for those wha like to deal
in large figures, but, unfortunately,
it is of little or no practical value to

| MENRY P. AICHELF, Ast. Sec'ty,

Metropalitan Savings Bank

1 snd 3 THIRD ASE lopp Conper Lostitute)
CHARTERED 1823
IEETH DIVIDESD
New Yok, Jutia
INTEREST FOR THE HALY YEAR EXNDING
at the rata of

FOUR PER CENT. PER ANNUM

11, Imr

[Simd thareta e Ane

wiil
tne by o an B3 o §).800
INTEREST PFAYAELE UL 1917, MONEY
DEPGHITED v beinre J I8tk =il draw it
Meeest fromm July 1 Seaiety Accsunts Bolieited
RONENT 1 ANDEEWR. Pres
EDWARD FHEREL, Fec'ts
= - - -

43D BEMI-ANKUAL DIVIDESD

ITALIAN SAVINGS BANK
of the City of New York

&4 48 Rpwing ”

pibetil hiae

One-Half Per Cent.

Three an
per ave sutna Trsin 7004, parable
o ard after ) ;
| AR IR MADE 6N ON OoNE LY
1T Wikd: DHAW INTEAEAT FROM
JLLY v
gL N P RANCIIANE,  Fieslden
PAMG ALE | AIMONELLL, Mecrelary
Fe

[

the investor or trader in Steel com-
mon. There may be radical changes
lin the committee's plan before the
bill is passed, while any estimate of
the net earnings based on the report
for the first quarter is pure guess-
work, and is likely to prove very in-
accurate. Prices for steel products
have heen mounting steadily and
rapidly, and profits may have in-
creased  proportionately.,  On  the
other hand, it is known that the
Steel Corporation has supplied prac-
tically all of the steel so far taken by
the government at prices below
those charged
while it has refused to bhook orders
fur certain products at extremely
remuneralive prices, deeming it wise
to hold back until it finds how much
of its sutput the government will re-
quire, Just how earnings will be af-
| fected by these developments cannot
be caleulated wt this time. If the es-
timates of earnings are realized hold-
ers could regard complacently the
payment of an cxcess profits tax
L}

'

private consumers,

triul collnters]l loans at 43§ per cent,

Huling rates of money

yeaterday,

compared with a year ago, were as fol-

lows:
Yesterday.
.o 3 4%

Cal' money.,

Year ago.
3! 2‘;

Tire money ( mixed collateral):

an d“}-’ - . 4 f:(“l‘.'l?’
MY il L AL A,

! months. ... 4 j@d!' 2%

hoto 6 mos. .. 4 ofid,% 3A
Commercial Paper. Rates fur the
best commerc.al  paper were held

steady yesterday ot
with a =mall turnover.

i to Gy per ce=nt,

Officia]l rates of discount of each of
the twelve Federal districts are as fol-

lows:

r———--bl]“.-————\
Over Over Over
150r 16up 30 up A0 up

Hoston PRI 7.
Now York iiiseser 3 4
Philadelphia. ..c..0 s 4

Clevelsnd. .. oonees 3%
Richmond... 5 ee 3_'3
-

ASINRAR i o wsns vivsr OF
ChieAgo. vavssssseas 3
st Louis
Minneapolis........ 4
Kansas City........ 4
Dallas. ...

.3

San Franciseo.,
Bank Clearings. — The duy
at New York and other citi
Exchanges

New York......$667,803,741

(3
N

[y

3
e b fe ds fa b o e

et

Haltimore 8,194,607
Hoxton .oeee.qs 45230967
ChiehgD +euee .. 86,864,029
Philadelphia ... 59.643,229
St. Louis...... 21,842,695

Silver.=Hars in

tlty cents.

Sub-Treasury, - New

fiold Currents.

Less to 34 to AU to 90
4

4 4
e 4

55 4%
4 4

4 a5
4 4
4 4

4 as
4 4%
4 4! :
4 42
clearings

London,
New York, 789 cents; Mexiean dollurs,

York
gained from Sub-Treasury $2,163,000,

Balances
$40.562,907
8,194 607
5,600,501
5,781,504
6,554,002
2,962,532

39 13-1F;

bunka

Gold ta the amount |

of 28,500,000 urrived from Canada for
the necount of J. P. Morgan & Co. yes

terduy and was sold to
Renerve Bank of New
importe from Canada on

movement amount to £126.001,000,

the
York,
the present

Federal
Totul

To-

tal imports from all sources since Jan
‘P unry 1, 1016, amount to $1.658,731.000

Gold exports amounted to

20700 i

! vesterday, of which 2630,000 was fov
| Bouth America and £1.500.000 for Spain.
|  Bank Clearingy, -Bank exchsnges
4, Wik ref RS Feavy interast
§ and other payments ine
| i the elose of the rst kalf of
¥ nithough there W
lnss 't d o total of
v By ke . Dar
5 a ntis R GYVer A
w rd 034 pere ahead of

iinge woek af 1818, Aver
cchunges for the year

£

ng periad of last vear, follow:

| 1017, 0%,

| ..$1,121,032.000 $310.528.000
911,070,000 700.366,000
892,272,000 705281000
904,421,000 683,182,000
827,235,000 698,970,000

qunrter.

Banknate Cireulation. Weshington

y ¢ " f ¥ statement of pu-
tinial bunki note d Federal Raserve
otes outstanding socursd by United
it i lawi{ul money idsued
by the ( oller of ths Currency as
of ¢ compares with a rear ago as
July T, 1817, July 1, 1318

notes
*$667,670,433 *§686582,635

47,730,877 137,501,025

Total natl, bank

notes tiiwtand-
g . §715,420,010 §744,174.660
Fed. Res Hant
| motes cutst'a's. . 459,945,020 59,000,000
Fed, Rex. lank
notes cutstil’'e 12,845,225
Tatal Fed Res
Hank note
outstanting $12,790,245 $9.000,000

s eenired by United Stutes bonds,
ired by Jawful money.

¢« in good =upply, desp
tions for Treasury bill
Maney, 3y
Short

utes were quiet,
[Hsgount rates:
thres-monthe® bills,

Lis-

4 per cent.

sills, 4% pereent;

$+i per cent. Gold at

bon, 85.00,

|
London Money Market.—London, 1
‘ premium

The Dollar in Foreign Exchange
| Prench exchangs charply

terday, franes rallying to L35 for
5% on Thurs-

rose

cables, comparad with

dny, Sterling rates were also firmer,
{while Russian rubles 14 steady at
eaaull TENLS,

Closing rutes yesterday, compared

with & week ago, are given in the table
low, American bankers have sus-
nded wll dealings in German and

l-
| Austrinn exchange, so that daily quo

tations for cither mnarks or Kronen are
no longer available,
| Week
Yesterday. ago.
(Quated dollars to the pourd.)
Sterling, demard.. ..., 347505 $475%
Sterling. Six a7s 471
Sterling, e iy .. 476 % 4.76
Sterling, ninety days... 469z 4.69%,
(Quoted units to the dollas.)
Francs, demand........ 578 il
Francs, cables. cooovies 575 5744
Live, cheeks, ... cases 120G T.18
Lire, cuhles. e 2SS 747
Swisn, checks..coie.ae: 478 484
Swiss, cnbles.......... 474 4.62
(ueted cents to the unit.)
Goililors, checks....... 1 417%
Guilders, eabl 41 3 41 .
cuie 2220 2306 |
30.50 30.30
f 28.95 28.95
Peaetns, chocks. . 23.10 23.15
« given the enrrent exchange
value of forsign money in dollars and
cents, toretner with the ic gold
nanity, « enleulated by Lthe United
| .:ll"|‘
e Intrinsie
value.  value
1ds 34755 %4854
VeS8 i .. 047.3 0193
£ - .. 0415 0402
168 vurrrevenensss. 0.22.20 051.2
Lire, chevks. ... .013.8 019.3
Urowns | Denmark 028.95 0.25.8
Crowns (Sweden ... 0.30.50 026.8
The above rates express the coat of
farcien money in ters the Ameri-
P sh pound

Yo by

T

. B0, intrinsic

i por pound. Thus, you

' thit pounds are at a dis-

coynt or th dollare are at a pre-

mium, which is owing to the fact that
lin England the demand for dollars
| with which to settle accounts in this
| gountry is greater than the demand in
this country for pounds with which to
settle pecounts in England.

| ————

' Auction Sale of German
Bank Properties in London

| Properties of the German banks in |

| London were sold at auction recently.

The offices of the Deutsche Bank of
Perlingwere =old for $1,000,000 to Bar-
cluy's Bank. The London City and Mid-

Innd Bank bough! the Dresdner Bank
Puildine for §60,000, The property of
INacontn Gesellschaft bhrought
190,000 and was bought for the Cor-
noration of Lloyds.

the

i with the eorrespond-
]

.‘.““

: W_loi'_e_ ﬁ;peful O;re; _
City’s Bond Offering

Investment Bankers Say Tax
Exempt Feature Will
Prove Attractive

Investment bankers predicted yves

Decision of L. C. C. Adds  i.riay that the sale by the City Con-
troller next Thursday of 333,000,000

14 P. C. to Class Sched- |’ i ST vl
<uceess thun was expected the latter
part of June when the announcement
of the fortheaming offering was made.
[his change of sentiment was atirib.
uted to the better demand for mu-
i« nicipils that has developed within the

Railfodas Given
An Unexpected
Rate lncrease.

per cent
. ules in Eastern Territory

I'he Inters

neton, July &

Via

Commoree Commizsion has grants

The Farmers' Loan
Nos, 16, 18, 20 &

New
LONDON
Foreign

Chartered 1822

Branch Office, 475 Fifth Avenue

and Trust Com
N pay,
22 William Strest

York

PARIR
Exchange

inerense of ahout 14 per eent ir
raton to Eactern railtoads, In dotining | last few davs, although the market i3 .
it wefion the commission gave da by no means active. ¥ Admlnlstramr Gu
n which, shippers say, materially The guess wxas made in one large a'!dm
brondens the class of freight con-|bond house that the best  syndi-
cerned. cute hid for the issue on an “all or —-.....l
The inerensa is held to apply to sll none"” basis would be 101 or better.| ™ e — ;" - -— I- I\.m"--.u. e e .nd’j;“_;
tariffs publiched s elass rntes or a% | This would menn that the city would _Know, Noth'ng of roal '-‘-wm- W
e percentages of certuin cluss sajl the honds on a basis somewhere . - e raigned w48 Commitie g
r Pariffe published in the form | between 440 per cent and +.45 per cent. i Flght for Contro] ' 15 I remee i‘l::.u't‘r' e
' rutes are excluded even | Arzuments that there will be a keen Of . . s l i ATRE W STARAY e Per
" ASE TRILS. r’f'mnznd for the new issue include the | Domlﬂlon tee B WERtIcE Ko, : ' ;;:
Tha pailroad men were unable to esti- | high income yield, compared with the | % n) Ag o
L je further Inereuwse whieh this| piherty Loan. The fact that the bonds I Martk Workiman, President of the D= F oo i ermament bave: brc :-:I.:.g
will allow Fastern railroads. The de-| opne tax exempt, it is suid, should make | minion Steel Corporat r L i .
| cizion eame ns & surprise, it is under- oy especinlly  sttractive to those | w red The Tribline yeste . ity A
staod, to both tatlroad men and ship- with incomes shove £500.600 a _\l‘-‘sl‘.; feet that He was Unaws : ¥ ""‘:‘1;‘;1
| pers, who had expected to hold con-| wnich will be heavily tuxed, | petition between American e Ay
ferences aver the points involved At an investment hop=e which in | interests for control of et fir roed 1g
! May reports of 130 of 186 ruilronds former veurs wis prominent among Reports civeulated in W il b
| ta the Interstate Commerce Commis-| 4o pidders for municipal and Mnto:[i st few days Nave intir ik thie .
clon show an increase in net revenue of | {0 oo wae assorted that in all likeli- | United States Stecl Corporation was be- i
approximately £1,500,000, The decrease | hood there would be one syndicate bid . hind an nttempt to buy up control of . .
;:n edarnings of Eastern ronds of $l.- which would insure the: success of the | the Canadian concern - 3] R : | By
‘mu_nn.-. wis more than offset in the to- offeriniz. It wae believed there that | move did not meet with the approvil ..n" bracy .-I - ! e
tal by a slight increanse in Southern the total subseriptions would probubly the British government, with the r y . 0 ', 0 =
rouds” earnings and a rise of more '..1‘:m- be under the totals received in New that & group of Englis! lists had Do gelnin “,.h
£2.000,000 in net revepues of the Wes York City offerings of preceding years, I-.*.-nl given .T.“ " . P T.. }tl"l‘:l_'}“l; ';“ KINSON,
2 would do well to scquire the eontrol AT A AR

ern ronds. vest-

— » | owing to the huge absorption of in

y the Liberty Loan, That
sufficient bids in-
¢ the lown was not

| 'ment funds

| there would be to

Many New Companies

| = . sure the success ol
Organlzed n HOHanrl deubted, although atiention Was enlled
LI tn the fact that numerous Ameriean

and Canadian municipalitiea huve met
with ‘diffi

the legal minimum.

Shipping and Fishing Industries
Are Attractive to Capital

culty in selling bonds above

,-\.-._.r.rlrlin: to .a- !I:-_t_ :‘f joint sr.nnc There was fairly active trading in
lrrlm.n””’: 1‘" NHR HNLTECIEN B LI the new eity 1'as on the curb yester-
;r'”h“’ihm“ S ::"mh” of "";“ ONES | iy on a “when, as and if issued”
| "T“'m”"'d_m 1915, was. unususlly ihl’;:l’; bais.  In all £12,000 changed hands

ShiT i 1 i otn 1§ ) 9 . . 1
J].':”'“ L.,-‘ 1'1 with « total eapital of | o400y the Stock Exchange the
i~Rd 305,050, o r €OM- e of 1065 were denlt in at 102%.

pared with & with a cupital of A0,- ——— . -—
ROR, 0G5 Horins (ZE6,139,0000, i 1915, .
and 707  capitalived at  173:445,000 Chma Ransacked
florins  $60.724.800 1, in 1914,
‘ . For Its Metals
| The character sund number of the
principal joint stock companies organ- By Speculators
ized in 1916 were as follows: Shipping,
| 21%:; manufacturing of divers kinds,
187: dealing in goods of various sorts, OId Ca.nnon Bought Up A]ong
fishery, 114; construction, 102; with Copper and Brass
i HEF lture 1 ngricelture, H
: [\ Ji‘l, 1 H ey Iuin Hn : [ HT-I Coins for Expm‘t
ete. ), 268; printing » ublishing, 25; | g : .
S .p B B r‘, Al e South China districts, according to
chemical, 24; insurance, 19; dairvy, 14 | | : = x
Mo e e ‘{.eor;:e #. Anderson, United States
Nearly as many construetion com- : 2
4 P Consul General at Hong Kong,are be-
panies were formed in 1016 as in both , Sancled i snett thorought
"  ing SUCH { SO JUgEnLY
1015 swnd 1914, and nearly three times -II'-L rahsucked and scrap g
" A or eapper and brass to meet the de-
mn 1 1ery companies as 1 nos
' : g mand tn the United States and Eu-
two Yelrs Fhe fishing business was : !
iab B essantad Top FORn and particularly in Japsn, The
S A diic IR shortage of silver, due to excessive
mnny rw compaties, AW some oi t 2
o - : s 2 vxports of that metal following the

construction rcompanica were formed |
; high prices abroad, and the desire of
in the expoctation of active and profit-

i i 7 Chiinese to speculate in gold exchange,
uhle work immedintely upon the close

whic R 1+ fo .
of the war. Anticipated large profits, | WHich has been felt for more than
due directly or indirectly to the war, ' # Year, 14 accentunted by a shortage
presumably gecount for the main part | of copper and brass coins due to the

of the increase in other clusses, exports of such coins as metal.

= “In Sounth China,” Mr. Anderson

Japanese Line Pays an | writes, “this shortage of coins has

3 oy o & et * | not been scute until racently, but there

I‘I‘xt}-a bp$CIaI}‘D]Vl({1?r‘Td nre indieations that the aecute stage
he Ninpon nien pishn. the Jap

; i thi= part of China will be purticu-
Ssky Bmp/ SRR ROMPRAY s tarly troublesome.
which, oparates; 100, vessels: of more “The exporters also have hit
than 1,000 gross lonnage i
report for the half vear ended Mareh

"

upon
vomething of a bonanza in the line of
| ol cannon and similar nuterials and

each, in its

3 22,156,245 ¥ DO77,625). - :
|';"m” i ”_.’;’ }ﬂ';“'“' ]s:: u_"ﬁ ;1 | wap purpeses, but represent consider-
| ftc.rlputhajf BRidE S h}N;' OF| able value as metal. It is stated that
’;5'“"' TESAE YR Ee?ulre?_eflist W “l""' | Japanese apeculators have offered the
ors recommended a dividend at the oo opant at Canton $1,200,000 local
| rate of 8 per cent a year, besidea 2 per
cent as a apeciul dividend and a fur-
:.l:rd:ru:t pec ."r';:;" ":.tr':]r;""‘ﬂ:mh‘i“pl:i‘:f! is inyestigning the mutter of further
shast shows Eashit Bank add on finnd ‘_\.mpl‘;n 'nfl the sqrt in chengclhu‘w.
of approxim £10,500,000 and public | ’.'"mT bl “ru‘""“rl m;'i ;?;h:ir places

y Al = P 4wt VWhich were formerly fortified.
| loans and securities carried At efp o Chinese customs show that the

carded artillery, and the government

her

currency for a certain lot of such dia-|
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The company now has two ships
buildin e of B.IET gross tona and
orne of 3, ton=z. Total tonnage of all
ships owned by the company, including
the ves=el: under construction, smounts
Vo 473,263,

Money and Prices:
Stock of money gold in the country .

loans of all national banks, ..

Total reserve (i. ¢, cash in natlonal
bank vaults and on deposit with
Federal Reserve bhanks)

Ratio of this total reserve to gross
deposit liabilities of national banks,

Rills discounted and bought by Fed-
eral Reserve banks ...

Federal Reserve notes in cireulation. .

Total gold reserves i

Average price of 15 railroad stocks. .
Average price of 12 industrial stocks .

Food cost of living (Annalist index
number) ....... gy A A i
Production:

Unfilled U. 8. Steel orders, tons. ...
I'ig iron (daily average), tons. .. ... <
Active cotton spindles. .............

Wheat crop, bushels. ..........0000.
Carn crop, bushels
Cotton crop, bales (exc. linters) ... ..
Distribution: |
Net shortage of freight cars. ..
et surplus of freight cars. ...

|| Groas railroad earnings.............

Bank clearings . ......

sesisERasaRenRE

Commercial failures

fund heginning June 23, 1917,
in the 1916 figures,

For

Significant Relations

“Giold held by Heserve agonts against circulation included in general

Maw A Toar
$3,088,711,272 $2,331.494,834
Mag 51917 e
$8,751,000,000 $7,606,000,000
1,525,000.000 1,205,000,000
11.7% 10.8%
Lant week A year ago,
$399,512,000 $92,2483.000
508,807,000 152,244,000
1,294,566,000 *460.335,000
Yesterday The duy before A jrar age
107.23 07.20 121.30
07.22 7.13 091.46
Faxt week The week hafare A yrar agn
272786 276.129 170.089
Jijne | Mar !
11,886,591 12,183,083
e Mg naT 4B
109,062 110,238 “D? 053
e May April A year agn
32,489,169 33259850 32200374
he IB16 jj=icd Frevinlis year's cimp
£39,846,000 1,012.000,000
2,593,241,000 2,055,000,000
11,356,944 11,068,173
Pane | My 1 "
105,127 Aay e
. — - 33,361
laat Yrar
Jan |t
i
9.7%
lirrasm er s rege rram lact yrAr
Last week Tim wems belfore Near to data
. A 24.6%, +22.B%
Mas April Ay o
1.29% 1.069 482
purposes of comparison it is included

@

My, 000, |

| S000,000 marks (3476,

cxports of copper from all China in
1915 amounted to 84,000 piculs, or
P T 000 short tons, compared with 45,
00 piculs, or 3.000 tons, in 1914, The
vxports were almost entirely from
Kintschow, or the Chinese part of the
I'singtau distriet.  This inerease rep-
| resants almost entirely copper and
| brass enins which were exported to |
! twenty-seven smelting coneerns in
Tringtauu for melting into imngots.

“Tha enstom report notes for the
aret time the appearance of copper
from the Tiep-pao-shan copper mine

in the Lung-ching-tsun distriet of
Manchurin. The product so far has)|
come from the mine in pigs of the
metal containing considerable quanti-
ties of other metals.”

e s

Germans Organize a
~ Shipping Bureau to
Compete with Lloyds

German shipping interest: are plan-|
ning an intelligence bureau, which, it
expected, will compete with the
Eritiah aftor th According to |
the American sttache ut
Copenhagen, Denmark, st & recoent meast-
ing in Ibamburg of leading ship owners
nad insurance men, it wag resolved to
& bureau of shipping intel-
ligence madelled after Lloyds in Eng-

war.
commercinl

aryganite

land. The head office will be in Ham-|
burg, with branches in Bremen and
Berlin.

Reports will ba furnished by cable
wnd wiveless by the numerous agents|
af the subseribing ship companies, and |
n daily newspaper will be published. |
giving all current information on the
movements of ships, plucing of charters
and freight and irsurunece rates all
over the world, together with »such
items of general world news as will
especially interest people engaged in |
trunsportation and allied lines,

A marine insurance feature, called
the “Oeean Guild," will be conducted
«n the prineiples of the existing Lloyds,

The movement is suid to have the
support of the Hamburg Senate, the
Hamburg and the Liubeck Chambers of
| Commerce and 400 representative trans.
| portation concerns. A yearly budget of
0) is the esti-
| mate; 500,000 marks was subseribed at
the meeting to cover the preliminary
organization cosls, .

ing interest in the eonipuny
War orders have b :
perity to the corn

largart steel prodace

carporation wa

ouire 1w Dom vl
Comy . the [om

Led, nnd other rel
has an wuthorize:d ¢ 1
of which there iz putst
400 in preferred and a little over 304,

H00,000 in ordinary stock

Relevant Facts

| Midweat Refining, 1irectors of the

| company yesterdny vored to increase
the canital stoek from $50,000,000

| R0 000,000,  Stockholders will meet

| board, and in well informed guarters
| L
| it is said that a big stock d vidend may
! 1 1
follow. Part of the new stock may b
| . 4
| issued agalnst surplus if the sharchold-
| ers uuthorize the itncrease. .
The refining capacity of the Midwest

| company is in excess of 30,000 burrels n
! day, and it ia being inereased to 500N
barrels, This extension programme
will be completed by the end of the
vear. The proposed expansion of th
cenital to $30,000,000 muy be followed

by the inclusion of the verious inter-
ests of the company in Wyoming int
cnie organizuation,

In its three veurs of husiness thi

company has develuped into the fourth
largest munufacturer o snlene it the
country, The produsing interests cen
. tre particulurly in the Merritt Oi] Cor-
puration end in the Elk Basin Petro
leum Company.
i Directors. besides authorizing the
ew xtoek increase yesterday, declured
the regular quarterly dividend of 2 per
| eent payable August 1 to stockholders
of record July 14

Chinese Railroad Contracis
formation regarding the report that
for 1

the contract ril

China undertaken by the :

Ruilway and Cansl Compa

nb oned could b ne

the offices of the American Inte
tional Corporation yesterduy

ficial sutd that W, k. Carey, 1

now in China, is in charge of the

21 shows a surplus after operating M'] equipment which are out of date for project and that no news has been re- Not aiter taxes

| eeived from him as to what steps he
| has taken, So faor as ls known here
the surveying parties which were going
over the proposed lines are still at
work.

Bash Terminal,— The company re-
ports for the four months ended April
30 gross earnings of £1,105,404; edrn-
ings from operation, 375 ;. total
net earnings, $77R.366;
$022.240; surplus, §

New Chemical Cempanies.—! [oters
for eight new fenl compa

a capitalis f $50.000 or over, -
valving §1,7 were
the month of Juo
Journal of Con
smallest month

vith

taken
, according

compares with . tors taker
out in Muy, nl capitalizution
of £16375,000 In Tune, 1018,

chemical companies haviog an author.
ized eupitnl of 55 G, were formed,
and  tn Jutie, 12135, the 1otal was

AR S0 0060

Pere Marquette Railway —0Directors
have declared 4 dividend of $1.062-3 «
share on the priar lien preference stocl,

for the months of April, Mav, June and
July, payable August 1| to ckholders
of record July 1% This is an

¢ dividend declared on this stock.
s et

News Digest

Foreign

Little Activity an London Storks.—
The stock market hasl a cheesful tone
Most of the busit,ass wus in the mis
erllaneous section, absie cubber, oil
and explesive shures woie prominent,
Chinese  and  Neazibian  bonds  were
wenk, but gill-sdged wmecarities re.
muned stemdsy \inericans wore dull

Paris Bourse.~Psces, luls 6
ing was quiet on 1the Reurse to day
Three per cent rentes, 60 franes 25
centimes for cuah.  Kachange on Lon-
don, 27 francs 18 eentimes  Five per
cent lodn, 88 franes 40 sentimies

Dividends

Cluett, Pesbodr & Un.— Regular quarterly
dividend of per cent un the cominoen
stock, payable August 1 1w stobhalders of
record July 20

Tnited ('!nr Stores. Regular quarterly
dividend of I per cent on the common stock,
payable August 15 to stochholders of record
July 27 '

Elk Basin Petroleum. FRegular quarterls
dividend of ' per cont, pavalie August |
to stockholders of record Juls 14
- !.linr_!rlnlrdﬂi: ?1 Refinlng.  Regular quarter-
¥ dividend of 25 m share, payable A:

21 to stockholders of record JI‘I:I”‘:“ w o

Central Bugar Uarperation. Dividend of
$1.75 m share on the preferred stock, payable
August 1 to stockholders of record July 14

Stever Manufacturing & Engineering. -
Dividend of 1% per cent on the preferred

Trad

August 14 to ratify the action of the

TUORETT,
5

OO EME 0L OERS OF TRE

PIEST MORTGAGE 4 BONM
OF THE YOLEDO, PEONIA & W
BALEMAY (0,

THOMAS DENNY,
AREAS IT=FLIN R
HESHRY K .\l{llﬂﬁ
JOHN M, SHEDD, Connsel
EOWIN GIBRS, Secretary,
'3 William Street, New ¥

ork (%

tockheidn!

stock, payable August | to
record July 20
Connecticul Hallway &
] T 1 o ent, o
Lok bnlde ¥ peeord Augu

Light. —Qarre
o Auget 3

Carn Exchange Bank.
fividend of 4 per cent, §
re v renrd Jul
Midwest Refining.— Hesrular
detid of 2 per cont

Corporation Returns

Louisville & Nushville

May groee $5.410,599

Net after taxe 1,730,268

Alabama Great :‘.snl‘-?ﬂi r

May groe $579.078 4.
Not fter taxes 187,918

Cincinnati, Sew Orleans & ias o

"3 L
May mre §1. 05458 Lo
Nt nfter lane 281,560 S
Duluth, Seuth Shore & Atlante
Iy, o]
W gros PSULY I
2489

New Orleans & Northeasters

401421
oT.247

10

w5

May gioss

N ————

Manganese in Large Quantitie
To Be Imported from Bnd

According to a telegram from Ra®
Janeiro, the United States Ambamst
to Hrazil has been informed that81
the desire of his government to s}
800,000 tons of manganese from
%t 8 minimum rute of 50,000 toss ¥
yonth, [t appeurs that the =
ethut of mangaposs in Brazilis
06 tons por mopth

government, it
fed with whest®
to take retors 8%

Stute
1 v
and coal to Brue

poes of manganese.
-
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Business Troubles

Ranbrugtey Patitionn
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